GRICULTURE and business general finds 
agement present prices, but production and distribu- 
tive costs are being adjusted prevailing conditions 
possible, and indications now are that burdensome 
and surpluses manufactured goods and farm com- 
are becoming adjusted, voluntarily involuntarily, 

With butterfat and eggs bringing the lowest prices over 
years, fat hogs selling the lowest since 1897, finished cat- 
lowest since and grain prices sagging somewhat 
the month, the United States Department Agriculture 
farm prices declined percent the 1909-1914 
April, new low for the present movement. Butter 
additional decline cents per pound the first 
weeks May and hogs, low top $3.05 per hun- 
May 23, were the lowest since 1896. 

the third week May the planting corn, cotton, veg- 
and other crops was well advanced, although de- 
April cool weather. Alfalfa cutting was 
way throughout most the District and the movement 
Ozark strawberry crop was nearly completed, with berries 
the northern part the District beginning ripen. 
wheat prospects for this District were reduced 8.9 per- 
April, with additional injury May indicated from 


general the agricultural program, with the exception 
wheat, indicates seeded acreage keeping with pre- 
years, but production costs are being reduced wherever 
with family labor being more extensively employed 
the hiring help reduced minimum. 

both wholesale and retail were approximately the 

for April for the preceding month, but, com- 

April, 1931, wholesalers’ sales declined 23.9 percent 

sales thirty-five department stores declined 24.9 percent. 

stocks department stores and reporting whole- 

houses were practically unchanged for the month, but 

substantial reductions for the year. 

District production flour during April increased 
compared April, 1931, but that crude oil was 
23.1, bituminous coal 27.6, cement 80.6, and building con- 

awarded percent. Zinc ore and lead ore shipments 

47.8 and 52.5 percent, respectively. 

Federal Reserve Bank Kansas City has increased its 

United States securities $16,102,000, and member 

the District have reduced their indebtedness this 

$14,287,328 since March 

Banking and Credit 

REPORTING MEMBER BANKS: Loans and discounts 
selected member banks leading cities this Dis- 
declined between April and May new 
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April 1932 Mos. 1932 
Banking Mar. 1932 Apr. 1931 Mos. 1931 
Business failures, Even 16.7 9.6 
Business failures, 118.6 224.8 125.0 
Net demand deposits, member banks 1.5 21.7 
Distribution 
Wholesalers’ sales, lines Even 23.9 24.7 
Lumber sales, 164 retail 43.1 
Construction 
Production 
Zinc ore (shipped) Tristate 478 44.6 
Lead ore (shipped) Tristate 1.4 
Grain receipts, markets 
Livestock receipts, markets 
Meat packing, markets 
1.0 
Stocker and feeder shipments, markets 


low post war total $282,457,000, which was $84,988,000 less 
than year ago. Loans secured stocks and bonds declined 
2.4 percent four weeks and 19.6 percent fifty-two weeks, 
and “all other” loans declined 3.5 percent four weeks and 
24.5 percent during the year. 
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Total investments these banks slightly four 
weeks, but May were 0.3 percent smaller than April 13, 
1931. shifting from other bonds, stocks, and securities 
United States securities indicated 15.8 percent decrease 
the former and 19.9 percent increase the latter during 
the year. 

Net demand deposits totaled $354,866,000 May 11, which 
amount was $5,233,000 less than April and $98,090,000 
below year ago. Time deposits declined 0.7 percent four 
weeks and 12.9 percent for the year. 

The principal resource and liability items the fifty-four 
reporting member banks are herewith presented for May 
with comparisons: 


May 11, 1932 Apr. 13, May 13, 1931 
Loans and $556,462,000 $633,439,000 


Loans and 282,457,000 291,806,000 367,445,000 
Secured stocks and 101,050,000 
All other loans and 201,158,000 208,387,000 266,295,000 

Investments—total 265,268,000 264,656,000 265,994,000 
Other bonds, stocks, and 

126,438,000 127,988,000 150,224,000 

Net demand 360,009,000 452,956,000 

Time deposits 180,292,000 205,628,000 


Government deposits 5,170,000 2,198,000 

RESERVE BANK OPERATIONS: comparison the 
weekly condition statements the Federal Reserve Bank 
Kansas City and branches shows that loans member banks 
declined 13.3 percent during the five weeks ended April 
and 14.6 percent the four weeks ended May but the 
latter date were $19,580,822 larger than May 13, 1931. Hold- 
ings bankers’ acceptances, purchased the open market, 
decreased percent between April and May 11, and 84.5 
percent since May last year. 

This bank increased its purchases United securities 
21.7 percent four weeks, but total holdings May were 
10.2 percent smaller than year ago. 

The total Federal reserve notes circulation May 
was 26.9 percent greater than one year earlier, but 0.3 percent 
smaller than one month ago. 

The principal items contained the Federal Reserve Bank 
statement May are compared with those for April 13, 
1932, and May 13, 1931, the table which follows: 

May 11, 1932 Apr. 13, 1932 May 13, 1931 


Bills discounted 8,712,511 
Total bills and 60,108,410 
Total resources 184,339,312 186,310,686 
Member banks’ reserve 67,459,467 68,056,236 


The discount rate the Federal Reserve Bank Kansas City all 
classes paper and all maturities, remained unchanged percent. 

SAVINGS: Savings deposits forty-nine selected banks 
and savings institutions leading cities this District declined 
1.4 percent between April and May and 10.9 percent since 
May banks reported the number savings 
accounts declined 0.5 percent during April and 3.5 percent for 
the year. 

The number savings accounts and the amount savings 
deposits the three dates comparison: 


Savings Accounts Savings Deposits 


Banks Banks 
123,021,064 


The money volume checks debited banks customery 
accounts twenty-nine reporting cities this District 
the five weeks ended May was 3.5 percent greater than 
ported for the preceding five weeks ended March 
percent smaller than for the corresponding five ended 


May 1931. 


Cumulative charges during the first eighteen weeks this year 
28.3 percent less than the like period last 


Debits 


PAYMENTS CHECK 
Five 


Albuquerque, 
Atchison 
Bartlesville, 
Casper; 
Cheyenne, 
Colorado Springs, 
Denver, 
Fremont, 
Grand Junction, 
Guthrie, 
Hutchinson, 
Independence, 
Kansas City, 
Kansas City, 
Lawrence, Kans. 
Lincoln, Nebr. 
Muskogee, 
Oklahoma City, 
Okmulgee, Okla. 
Omaha, Nebr. 
Pittsburg, Kans. 
Pueblo, 
Salina, Kans. 
St. Joseph, 
Topeka, 

Tulsa, 
Wichita, 


263 cities, weeks_ 


May 1932 


8,938,000 
17,914,000 
12,028,000 
135,633,000 
2,929,000 
2,421,000 
1,362,000 
9,587,000 
6,793,000 
6,890,000 
13,351,000 
285,739,000 
27,135,000 
69,868,000 
2,402,000 
137,413,000 
14,423,000 
6,984,000 
29,813,000 
14,596,000 
84,184,000 


967,025,000 


May 1931 


13,202,000 
5,046,000 
20,993,000 
6,377,000 
15,503,000 
177,351,000 
11,183,000 
2,537,000 
12,436,000 
7,667,000 
9,284,000 
17,304,000 
384,610,000 
33,748,000 
114,246,000 
212,030,000 
5,003,000 
20,109,000 
10,695,000 
43,670,000 
20,820,000 
108,129,000 
58,640,000 


1,343,064,000 
58,081,642,000 


Federal Reserve Bank Check Collections 
There was slight decrease both the number and dollar 


Percent 
Change 
192 
224 
203 
219 
463 
229 
228 
196 
283 
347 
317 
29.9 


amount checks handled this bank and branches during 
April compared March, and substantial decrease for both 
items compared April, 1931. Totals for the four months 
the current year, compared the like period last 
show 14.9 percent reduction the number checks collected 
and percent reduction their dollar amount. 

The check collection figures for April and for the first four 
months the year are shown the following: 

1932 1931 1932 1931 
Business Failures 

Dun and Company reported the same number 
ness insolvencies this District during April the 
ceding month, but the amount liabilities involved was the 
largest for any month since January and for any April record. 
There were twenty more failures April this year than 
April, 1931, and the indebtedness was more than three time 
great. 

Numerically there were fewer failures the United State 
April than March, but the indebtedness rose 
precedented height, being 98.7 percent excess year 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


April Months 1932 April 30, 1932 April 30, 1932 April 1932 
Reporting Months 1931 Mar. 31,1932 1932 1931 1932 Mar. 31,1932 Mar. 1932 Apr. 193! 
NOTE: Percentage collections April accounts March 31, all stores reporting 34.6. Collections same month last year 38.4. 
and 3.5 percent above that for March, 1924, the former all-time compared the like month recent years. The num- 
record. 


contrasted below: 


April 1931 


tion the rule. 


Number 
April 1932 
March 1932 140 
Four months 582 
Four months 


and 21.3 percent, respectively. 


Liabilities 
4,170,787 
1,908,380 
1,284,051 
6,544,686 


Trade 


Failures for the month and four months, both number 
and liabilities, reported Dun and Company are 


Number 
2,816 
2,951 
2,383 

11,957 

10,866 


Liabilities 
$101,068,693 
93,760,311 
50,868,135 
376,589,315 


general rule there but slight variation this District 
between the March and April dollar volume sales mer- 
chandise wholesale retail, and 1932 was excep- 


Dollar sales five representative wholesale lines, combined, 
were unchanged April compared March, were month- 
merchandise, but compared April, 1931, sales 
declined 23.9 percent and stocks declined percent. indi- 
vidual lines, sales drygoods increased percent, hardware 
percent, and furniture 0.2 percent for the month, whereas, 
sales groceries declined 5.7 percent and drugs 5.5 percent. 
Compared April, 1931, dollar sales drygoods, groceries, 
furniture, and drugs declined 29.1, 20.2, 24.3, 35.2, 
None the reporting lines 


ber building permits issued seventeen reporting cities was 
18.3 percent less than April, 1931, and 35.7 percent below 
the five year April average, and the estimated cost construc- 
tion buildings for which the permits were issued declined 


65.3 percent compared year ago and 78.6 percent 
compared the average. 


BUILDING PERMITS TENTH DISTRICT CITIES 


PERMITS Cost 
1932 1931 
Hutchinson, Kans. 18,395 38,949 
Kansas City, 22,705 263,245 
Oklahoma City, 216 218,331 1,038,848 
103 133 306,368 226,947 
Pueblo, 11,052 28,650 
St. Joseph, 30,867 48,835 
Total cities, 1,609 1,969 $1,721,782 4,961,526 
Four months 6,255 


The value total building contracts awarded the entire 


showed any great change for the month their merchandise District during April, shown reports the Dodge 
but all lines reported substantial decreases for the year. Corporation, was percent smaller than year ago and 
during} Retail trade, measured the dollar sales thirty-five less than the five year average for April. Compared 
for both department stores cities this District, was percent year ago, the value awards for residential construction 
months April than March. April sales declined 24.9 percent declined 55.3 percent and was less than one-fifth the average. 
ast compared 1931. This decrease the largest far The value residential and total building contracts awarded 
collected for any month compared the corresponding month the Tenth District and the United States reported the 
preceding year and was shared all stores but one. Dodge Corporation: 
fout} Inventories April were 2.1 percent smaller than one TOTAL BUILDING CONTRACTS AWARDED 
month earlier and 17.7 percent smaller than April 30, 1931. 
Collecti 931 
36.1 percent March and 38.4 percent April last year, months 20,197,126 
RESIDENTIAL CONTRACTS AWARDED 
and general construction operations throughout 1932 1931 1932 1931 
was over the preceding month than usual, were Four months 329,102,300 
record. WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Reporting Apr. 1932 compared Apr. 30, 1932 compared Apr. 1932 compared Apr. 30, 1932 compared 
Stores Mar. 31, Apr. 30, 1931 Apr. Mar. 31, 1932 Apr. 30, 1931 
rugs 


192 
310 
203 
463 
25.8 
228 
257 
196 
286 
283 
— 22.3 
327 


Review 


Lumber 


Reports from 164 retail lumber yards located cities and 
towns this District reflect seasonal improvement the 
demand for lumber and building materials during April. Sales 
lumber these yards increased 17.3 percent and dollar sales 
all materials 17.5 percent over March sales, but were 36.2 and 
percent, respectively, smaller than for April, 1931. 

Stocks lumber April were 1.4 percent smaller than 
one month earlier and 17.7 percent smaller than year ago. 

Collections improved somewhat during April, equalling 20.4 
percent accounts outstanding March compared 
percent reported for March, and 30.2 percent for April 
last year. 

The volume April business the reporting retail yards, 
comparison with that for March this year and April last year, 
shown the following percentages increase decrease: 

April 1932 Compared 


March 1932 April 1931 
Sales lumber, board 17.3 36.2 
Sales all materials, 35.0 
Outstandings, end month 19.2 


Compilations the National Lumber Manufacturers Associa- 
tion show production both hardwoods and softwoods the 
United States during the first seventeen weeks ended April 
percent normal, with that softwoods percent, and 
hardwoods percent, great for the same period last 
year. Shipments softwoods declined percent and hard- 
woods percent compared year ago, and orders received 
declined percent for both classes. 

Cement 

contrast normal tendencies, the production Portland 
cement mills this District declined April compared 
March, and the total output for the month was the smallest 
for any month recent years and only equal percent 
the April, 1931, total. shipments exceeded production 
455,000 barrels, stocks were reduced like amount and 
April were the lowest since November 30, 1931, and 24.3 
percent smaller than the corresponding date year ago. 

The production, shipments, and stocks Portland cement 
Tenth District mills reported the United States Bureau 
Mines: 


Barrels Barrels Barrels 
176,000 290,000 907,000 
631,000 352,000 1,126,000 
Stocks, end 1,881,000 2,336,000 2,485,000 


The April production for the United States was estimated 
the Bureau Mines 5,478,000 barrels, the largest since 
December, but substantially smaller than for the like month 
any recent year. Shipments exceeded production 1,058,000 
barrels, reducing stocks 26,487,000 barrels 3,228,000 barrels 
below one year earlier. 


Crops 
Farm work and crop growth this District were generally 
backward until the final week April, but general the 
last week the month and the first week March supplied 
much needed moisture and rising temperatures stimulated 
growth. Weather conditions the first three weeks May 
ideal for the planting corn, cotton, and vegetables. 


WINTER WHEAT: With the acreage winter wheat 
the fall 1931, the seven states whose areas 
thereof comprise this District, reduced 13.2 percent from the 
preceding year, and abandonment between seeding and May 
averaging 24.6 percent against 3.7 percent for the like period 
the former crop year, the acreage remaining for harvest 
May was estimated the United States Department Agri- 
culture 15,970,000 acres compared 23,490,000 acres 
May 1931. the basis the reduced acreage, increased 
abandonment, and the May condition the crop remaining 
for harvest, the 1932 production for the seven states was esti- 
mated 176,256,000 bushels 246,327,000 bushels below the 
actual production 1931, and 103,823,000 bushels below the 
five year average (1924-28) harvest. Estimated production for 
the United States was placed 440,781,000 bushels 
787,465,000 bushels produced last year, and 1924 1928 aver- 
age harvest 548,632,000 bushels. 


The May condition winter wheat Colorado, where 
abandonment was estimated percent the acreage seeded 
last fall, was the lowest for that date record. Missouri 
the May condition was percent normal compared 
percent one year earlier. Nebraska with percent 
donment, with the exception 1917 the heaviest record, will, 
with that exception, harvest the smallest crop over thirty 
Prospects Oklahoma indicate 1932 crop but slightly larger 
than that 1925 when production was the smallest for any 
post war year. The May condition the Kansas crop was 
the lowest for that date since 1917, being percent normal 
1931. The percent abandonment Kansas compared 
percent last year was the heaviest since 1923 when percent 
the acreage seeded was not harvested. Additional damage 
the crop the forepart May indicated the 
the Kansas State Board Agriculture May 23, which 
said part: 

“The condition wheat declined again during the The crop com 
tinues head out short short straw. fly damage rather 
serious the central third the state and both fly and chinch bugs are 
causing injury the southeast. Some foot-rot and take-all still showing 
the central third. Wheat suffering greatly from lack moisture 
the western half the state and some unpromising fields are being 


pastured. The dry hard condition soil continues central and north 
central Kansas. Soil cracking badly many fields this area.” 


OTHER FIELD CROPS: The acreage rye remaining for 
harvest the seven states May was estimated 377,000 


The Fall Sown Acreage, the Estimated Acreage Abandoned, and the Estimated Production Winter Wheat the Basis the May Condition 
the Seven Tenth District States and the United States, reported the United States Department Agriculture. 


Fall Sown Acreage 


Acreage Left for Harvest 


Percent Abandonment Production Bushels 


1930 1932 1931 Est. May Final 1932 1931 5-yr. 
Estimated Revised Est. May Final 1932 1931 Est. May Final 1924-28 

11,073,000 12,876,000 8,305,000 12,618,000 25.0 2.0 87,202,000 239,742,000 
262,000 262,000 183,000 257,000 30.0 2.0 1,647,000 1,466,000 
144,000 206,000 108,000 161,000 25.0 21.8 1,188,000 1,449,000 1,084,000 

Seven 21,174,000 24,393,000 23,490,000 24.6 3-7 176,256,000 422,583,000 280,079,000 
United 41,009,000 16.6 5.0 440,781,000 787,465,000 548,632,000 
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probable yield 3,835,000 bushels compared 
bushels harvested last year, and five year average 
4,132,000 bushels. Abandonment Colorado was placed 
percent the acreage seeded last fall against percent 


preceding year. Nebraska will have percent and 
Kansas percent the sown acreage for harvest. More rye 
than usual has been used for pasturage. 

seeding, which was later than usual, was completed 
the third week April, but the condition somewhat under 
Western Kansas reported more than the normal 
amount barley seeded that part the wheat belt. 

Corn planting was slowed cool weather April but, 
with warmer weather the forepart May, seeding the 
half the District was practically completed the 
the third week that month with some early planted 
good stands. Rains and cool weather also delayed 
planting. Very little grain sorghum has been planted 

te, but extensive seedbed preparation has been accomplished. 

Missouri, Kansas, Nebraska, and Oklahoma late freezes 
damaged early planted potatoes somewhat, but plants have made 
growth since the rains late April and the first week 
March. Gardens have been backward generally. 

PASTURES AND MEADOWS: Pastures which have been 
cool weather and shortage moisture improved 
May result warm weather and showers, and are fur- 
excellent feed, especially the eastern third the 
District. 

Kansas alfalfa has made good growth recently and haying 
Much the acreage sown last fall was winter 
killed with stands secured ranging from fair spotty. 

Stocks hay farms the seven states May were 
1,087,000 tons, year ago 1,683,000 tons, and five 
year average March holdings 2,158,000 tons. The heaviest 
from stocks March last year, the average, 
were reported from Colorado, Wyoming, and Nebraska, with 
New Mexico showing the most favorable comparison with 
period. stocks some localities Wyoming and Ne- 
braska and the San Juan basin and San Luis valley counties 
Colorado are nearly exhausted. 

FRUIT: Fruit prospects Colorado and New Mexico are 
generally good although damaged somewhat late 
other states the District prospects are below nor- 
mal, with the apple crop Missouri estimated percent 
normal and that Kansas ranging from percent, 
depending variety. Peaches Missouri are placed 

The movement strawberries from the Ozark district com- 
menced about the first May and the commercial crop 
Missouri was estimated percent against percent last 
with the berries excellent quality. 


Grain Marketing 

Receipts grain the five principal grain markets this 
District April were somewhat larger for all classes, except 
corn and oats, than the preceding month and substantially 
for all classes, except kafir, than the correspondin 
month last year. Marketings wheat, exclusive last 
were the heaviest for any April since 1921, and 50.2 percent 
greater than the ten year average. Demand expanded pro- 
available supplies, with storage interests absorbing 
alarge proportion the offerings. Offerings corn, although 
the lightest years and 66.8 percent short the ten year aver- 
age, exceeded market requirements, and not until late the 
month did demand equal supply. Oats also continued light 
supply with receipts the smallest for any recent April and 
percent below the ten-year average. 


Receipts grain reported the five markets: 


Wheat Corn Oats Kafir 
St. 456,000 504,000 224,000 1,500 
April 8,166,700 1,431,550 396,500 8,700 94,750 
March 7,779,100 1,852,400 439,500 7,300 84,800 
6,000,100 959,000 106,100 221,000 


Mos. 6,271,250 2,752,500 56,900 318,650 1,306,000 
Mos. 27,987,100 3,873,500 129,900 408,650 1,080,900 

PRICES: hard and dark wheat advanced from 
554 cents per bushel between April and April the 
Kansas City market, but closed cents per bushel 
cents below year ago. No. mixed corn declined cents per 
bushel close cents, against 484 cents last year. No. 
white oats were generally steady cents per bushel but 
closed cent lower for the month and cents lower for 


the year. 
Flour Milling 

Flour production, estimated from the weekly reports 
southwestern mills the Northwestern Miller, showed 
change April, either compared March this year April 
last year. Allotments Red Cross wheat mills for cracking 
and grinding enabled the mills maintain operations 
average 63.2 percent capacity. 

Production flour the reporting mills since July totaled 
20,744,343 barrels, decrease 375,187 barrels from the total 
produced between July 1930, and May 1931. 

The April figures, with comparisons, compiled from reports 
the Northwestern Miller: 


April 1932 March 1932 April 1931 

Barrels Barrels Barrels 

120,304 122,713 
604,221 625,026 
236,375 124,287 


Flour prices moved sympathy with wheat prices, advancing 
the forepart the month but declining the latter part close 
the same one month Demand for flour was prin- 
cipally for small lots for immediate delivery, and, prices 
declined the final week the month, buyers found more 
their advantage book their immediate needs than order 
out old contracts. Considerable inquiry prices, based 
the approaching new crop, was reported, but millers did not 
attempt make quotations that basis. 

Millfeed demand was active, supplies limited, and prices 
sharply higher than the first two weeks April, but grain 
prices weakened and pastures improved, demand weakened 
and mid-May prices had declined the April 
evel. 

Livestock 

MARKETINGS: Receipts cattle the six principal live- 
stock markets this District during April were the smallest 
for that month over fourteen years, calves the smallest 
since 1922, and sheep the smallest since 1929. Compared 
the ten year average April receipts, marketings cattle de- 
clined 19.4 percent and calves 25.5 percent, whereas, marketings 
sheep were 36.6 percent greater. Hogs, including shipments 
packers’ yards, continued arrive about normal 
volume, 
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Receipts cattle, calves, and hogs sixty-three public mar- 
kets the United States during the month were 15.1, 14.5, 
and 3.5 percent, respectively, below April last year, and 18.4, 
16.8, and 10.5 percent below the five year average. Receipts 
sheep and lambs were 11.1 percent smaller than year ago 
but 20.2 percent larger than the average. 

PRICES: Many new lows for recent years were made 
livestock values during April. All classes cattle declined 
cents per hundredweight with.finished cattle now selling 
the lowest levels over twenty years. Hog prices broke 
cents per hundredweight close top $3.45, the 
lowest thirty-four years. May fat hogs were quoted 
$3.05, which was percent below year ago, 
under April, 1929, and new low since 1896. Prices sheep 
and lambs broke sharply during the month despite substantial 
curtailment supplies. Fat ewes and feeder lambs were 
$1.50, and fed lambs and spring lambs cents per 
hundredweight lower for the month. 

April top prices Kansas City were, per hundred pounds, 
approximately follows under year ago: Cattle all classes, 
calves excepted, $2; calves, $4; hogs, $4; spring lambs, $3.75; 
and wooled lambs, $2.10. 

PASTURES: Cattle and sheep western 
ranges continue show the effects severe winter and short 
feed supplies although the condition cattle improved per- 
cent and sheep percent during April, according the 
United States Division Crop and Livestock Estimates. Cat- 
tle many sections are thin but losses have not been above 
normal although the calf crop will short due the poor 
condition cows and unfavorable weather. Colorado, Wy- 
oming, and western Nebraska reported heavy loss 
calves. With heavy loss old ewes, breeding flocks the 
poorest condition years, and April weather unfavorable for 
lambing, the lamb crop will somewhat lighter this year 
than last. 

Ranges, which contain little old grass and where new grass 
has been slow starting, received much needed supply 
moisture April. Light crops last year and heavy feeding 
during the winter has resulted the smallest carryover 
hay years. 

Sheep shearing progressed rapidly during the month but 
fleeces are reported lighter than usual. Wool sales have been 
limited with prices ranging from cents per pound. 

Dry weather the southwest hastened the movement 
cattle from Texas and New Mexico Oklahoma and Kansas 
pastures, and April shipments were somewhat heavier than 
earlier anticipations. Numbers these pastures may about 
the same last year but the tonnage produced will less and 
below normal arrivals contain larger proportion cows, 
calves, and yearlings, and fewer two and three year old 


STOCKERS AND FEEDERS: April was the ninth 
utive month which shipments stocker and feeder cattle, 
from four Tenth District markets the country, fell below the 
corresponding month the preceding year. Demand has 
lacking although offerings have not been available normal 
volume, and the April outbound movement was the 
for that month over twelve years and percent below the 
ten year average. The outgo calves was slightly 
year ago and percent above the average. The countryward 
movement sheep was the smallest for any April since 
although 5.4 percent excess the average. Shipments 
hogs was the smallest for any April years and 77.6 percent 
short the ten year average. 

DAIRY AND POULTRY PRODUCTS: April wholesale 
prices butter and eggs were the lowest over thirty years, 
Butterfat Kansas City declined cent per pound during the 
month and additional cents May cents. Eggs 
declined cent per dozen during April cents per dozen, 
but May were quoted cents per dozen. Poultry 
prices are also the lowest years, holding comparatively steady 
throughout April with various classes showing declines 
cents per pound the first three weeks May. 

Butter production was held down April pasture growth 
being retarded low temperatures. Receipts eggs the 
four largest consuming centers the United States April 
and the four months this year have been over percent under 
the corresponding month and four months last year, with 
ceipts dressed poultry showing about the same decrease for 
the four months and percent decrease for April. With the 
peak egg production passed the second week May and 
eggs selling low prices, marketing hens recent weeks 


have been heavy. 
Meat Packing 


The April slaughter cattle and calves, measured 
packers’ purchases the six principal livestock markets this 
District, conformed closely arrivals these markets, the 
slaughter cattle being the smallest for any April recent 
years and percent short the ten year average, and that 
calves the smallest since 1922 and 25.7 percent below the aver- 
age. The proportion cows and heifers the slaughter supply 
continued relatively light and the proportion steers unusually 
large. Because the reduced demand for feeders and the 
relatively wide price spread between choice and common 
steers, many offerings that would usually back the country 
were slaughtered. 

Shipments hogs direct packers’ yards continued above 
normal and these, combined with purchases made packers 
the public yards, increased their April slaughter the largest 
total for that month since 1929, but total slaughter was only 
trifle excess the ten year average. 


APRIL MOVEMENT LIVESTOCK THE TENTH DISTRICT 


RECEIPTS 
Cattle Calves Hogs Sheep Cattle 


97,282 215,040 11,262 
Oklahoma 18,617 3,619 42,894 14,022 
19,576 68,162 16,815 


AND FEEDERS 


PURCHASED FOR SLAUGHTER 
Calves Hogs Sheep Cattle Calves Hogs Sheep 


1,499 1,134 34,702 64,003 4,811 202,705 121,510 
301 673 21,386 77,068 
1,473 826 6,074 9,389 2,083 21,995 


7,183 1,557 65,941 16,179 
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Review 


The number sheep and lambs killed during the month 
was exceeded the April totals for each the three preceding 
years although percent above the ten year average. 


Cold Storage Holdings 


Cold storage holdings the United States May were 
for all commodities, except poultry and lard, than one 
year and, compared the five year average holdings 
for that date, showed the following declines: beef, 34.3; pork, 
lamb and mutton, 62.7; poultry, 8.8; miscellaneous meats, 
lard, 15.9; eggs (shell and frozen combined), 22.1; butter, 
and cheese, 3.7 percent. 

The net seasonal out-of-storage movement cheese and mis- 
meats during April exceeded that last year the 
five year average, whereas, that beef, lamb and mutton, and 
poultry was somewhat smaller than year ago the average. 
The in-storage movement lard and eggs, both shell and 
frozen, was substantially below year ago the five year 
average for April. Contrary usual trends, stocks creamery 
butter increased 1,256,000 pounds April against five year 
average reduction for that month 1,656,000 pounds, and pork 
stocks increased slightly, whereas, they normally decline. 

Cold storage holdings the United States May 
reported the United States Department Agriculture, with 
comparisons: 


May1, 

1932 1932 Yr. Av. 

Pork, 867,524 846,734 
Lamb and mutton, 1,222 2,529 2,788 
700 5,162 
Eggs, frozen (case 1,972 2,615 1,849 
Butter, creamery, 10,350 10,916 
Cheese, all 50,704 57,422 


revision. **Included Poultry. omitted.) 


Petroleum 


advance cents per barrel the price mid-continent 
crude oil the forepart April, seasonal improvement the 
demand for gasoline, higher prices for gasoline and kerosene, 
and steady prices for other refined products lent encourage- 
ment the petroleum industry. Daily average production 
crude oil the five oil producing states the District increased 
percent April compared March, but gross produc- 
tion, for the shorter month, was 2.7 percent smaller. The April 
flow was 23.1 percent, and the four months’ output 15.6 percent, 
below year ago. 


Gross production crude oil the United States and this 
District April with comparisons: 


Barrels Barrels Barrels 

2,879,000 3,172,000 
Colorado 108,000 116,000 128,000 
New Mexico 1,197,000 


American Petroleum Institute. 


There were ten more wells completed this District April 

than March and fifty-six more rigs and wells drilling 

close than one month but, compared preceding 
completions and new operations were extremely light. 


Completions and new operations the five states are shown 
the following: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 
March 1932 117 71,790 670 
April 1931 188 232,233 783 


Refinery operations increased about the usual amount April 
but the daily average run crude oil refinery stills May 
was the smallest for that date years, and approximately 
percent below the five year average. 

The United States Bureau Mines reported the daily aver- 
age domestic production petroleum the United States the 
first three months this year approximately equivalent the 
daily average domestic demand, with crude oil 
March somewhat smaller than year ago and stocks 
natural gasoline and refined products slightly larger. 


Bituminous Coal 

The production soft coal mines the Tenth District 
declined somewhat more than the usual seasonal amount 
April and was 27.6 percent smaller than year ago. Total ton- 
nage mined was the smallest for any month since May, 1922, 
and for any April since that same year, when production was 
curtailed 

The output soft coal mines the United States and the 
six coal producing states this District: 


April 1931 
Tons Tons Tons 
128,000 217,000 165,000 
87,000 100,000 122,000 
Total, six 1,605,000 1,361,000 
Total, United 20,283,000 32,250,000 28,478,000 
*Estimated. 
Zine and Lead 


Shipments zinc ore from mines Missouri, Kansas, and 
Oklahoma during the four weeks’ period ended April were 
28.2 percent larger than the preceding four weeks, but the 
tonnage was only about half that shipped the corresponding 
period last year. 

Lead ore shipments declined 30.7 percent during the four 
weeks and were 52.5 percent less than year ago. 

Shipments zinc ore and lead ore from the Tristate district 
during the periods under review: 


Leap 
Tons Value Tons Value 
76,874 279 6,900 
Wks. ended Apr. 1,485 43,627 
Wks. ended May 27,478 625,083 2,166 95,140 
ended Apr. 30, 56,800 988,844 


Zinc ore prices declined per ton April close $16 
per ton against $35 per ton one year earlier. The first week 
May zinc ore prices slumped per ton $14 per ton, the 
lowest price over thirty-five years. Lead ore were 
unchanged $25 per ton during April, the lowest over 
thirty years, and closed $10 per ton below year ago. 
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Review 


Business Conditions the United States 


we we we a2 


Index number industrial production, ad- 
justed for seasonal variation. (1923-1925 
average 100.) Latest figure, April, 64. 


930 193) 1932 


Indexes based three month moving aver- 
ages Dodge data for Eastern 
States, adjusted for seasonal variation. (1923- 
1925 average 100.) Latest figures April, 
total 26, residential 14. 


1926 1329 


Monthly averages weekly figures for re- 
porting member banks leading cities. Lat- 
est figures are averages first three weeks 
May. 


OF 
1800, 


Acceptances 


wie Ww 
Monthly averages daily figures for twelve 
Federal reserve banks. figures are 


averages first days May. 


the Federal Reserve Board 


Industrial activity and factory employment declined substantially from 
April, although usually little change occurs this season. Purchases 
securities the Federal reserve banks have continued during April and the 
weeks May and there has been considerable growth the reserves 
banks. 


PRODUCTION AND EMPLOYMENT: Volume industrial 
measured the Board’s seasonally adjusted index, decreased from percent 
1923-1925 average March percent April. Reductions activity 
ported for many leading industries, with sharp declines cotton and woolen 
bituminous coal mines. the automobile industry output increased from 
level March more than the usual seasonal percentage, and the steel 


where activity had declined from early February the middle April, 
increased somewhat between the middle April and the third week May, 
number wage earners employed manufacturing establishments declined 
between the middle March and the middle April and there was 
reduction factory payrolls. Large decreases employment were reported 
iron and steel, machinery, and textile industries, while the volume 
the food and leather industries showed the usual seasonal changes. 

Daily average value building contracts awarded during April and the first 


the first quarter. substantial increase was reported for public works and 
utilities, while residential building continued the low level the first quarter, 
ing none the usual seasonal expansion. 


increases are usual during this period. Sales department stores 


siderably 


WHOLESALE PRICES: prices commodities declined from 
cent the 1926 average March 65.5 percent April, according 
Labor Statistics, and the first three weeks May further decreases 


BANK CREDIT: Further purchases United States Government securities 
Federal reserve banks were made during April and the first three weeks May, 
May total holdings were $1,466,000,000. The funds placed the market 
purchases between April and May were used the extent 
further reduction member bank indebtedness the reserve banks, and 
$122,000,000 meeting demand for gold from abroad. the same time 
banks accumulated reserve balances considerably excess legal 
During May the demand for currency, which had declined April, 
what, contrary usual seasonal movement. 


Loans and investments reporting member banks leading cities, 
declined continuously until the middle April, showed little net change between 
and May The banks’ investments increased nearly $300,000,000 
New York City, while loans declined about equal amount. There 
growth net demand deposits, which reflected part increase bankers’ 
deposited New York City banks. 


Money rates the open market continued easy. Rates commercial 
reduced about one-half percent range percent for prime names, 
offering rate go-day bankers’ acceptances, which had advanced percent 
first week May, declined May the previously prevailing rate 
percent. 


encom 
BUILDING CONTRACTS AWARDED 
DISTRIBUTION: Freight carloadings merchandise showed little change 
volume from March April, continuing the level prevailing since January 
Downward movement textiles, nonferrous metals, and imported raw 
1927 1930 19390 1932 

woo 


part 


